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Penelitian ini bertujuan untuk mengetahui pengaruh implementasi 
Employee Stock Ownership Program (ESOP) terhadap kinerja perusahaan yang 
tercatat di Bursa Efek Indonesia dengan melihat perbedaan kinerja perusahaan 
sebelum dan sesudah penerapan program ESOP yang diwakilkan dengan 
pertumbuhan penjualan. 
Penelitian ini dilakukan di Pusat Data Pasar Modal (PDPM) Institut Bisnis 
dan Informatika Indonesia (IBiI). Penelitian ini menggunakan metode survey 
dengan pendekatan studi komparatif yaitu mengetahui perbedaan 2 variabel yakni 
kinerja sebelum dan sesudah menerapkan ESOP tahun 2004-2008. Populasi dalam 
penelitian ini berjumlah 231 perusahaan dengan menggunakan sampel sebanyak 
20 perusahaan. 
Uji normalitas penerapan ESOP menggunakan Uji Liliefors. Pada 
kelompok pembanding (X2) Lhitung = 0,1483 dan pada kelompok yang 
dibandingkan (X1) = 0,1261. Dengan α = 0,05 dan n = 2, maka pada kelompok 
pembanding Ltabel = 0,190, sedangkan pada kelompok yang dibanding Ltabel = 
1,190. Karena pada kedua kelompok Lhitung < Ltabel maka disimpulkan data kedua 
kelompok berdistribusi normal. 
Uji homogenitas menggunakan uji chi kuadrat. Diperoleh χ2 sebesar 
0,0681 dan χ2(1-α)(n-1) pada taraf signifikan 0,05 dan n= 20 diperoleh sebesar 3,84. 
Karena χ2 < χ2(1-α)(n-1) maka disimpulkan data kedua kelompok homogen. 
Uji hipotesis menggunakan Uji-T. diperoleh thitung = 4,042 pada α = 0,05 
dan dk = n-1, Ttabel = 2,093. Karena thitung >ttabel maka disimpulkan terdapat 
perbedaan yang berarti pada kinerja keuangan perusahaan sebelum dan sesudah 
menerapkan ESOP. Hasil penelitian ini menyimpulkan terdapat pengaruh 
implementasi ESOP terhadap kinerja perusahaan di Bursa Efek Indonesia. 
 











SINTA MARIANA. The Influence of Employee Stock Ownership Program 
(ESOP) Implementation to the Performance of Indonesian Stock Exchange 
(IDX) Registered Corporates. Skripsi: Study Program Of Economic Education, 
Consentration In Accounting Education, Department of Economics and 
Administration, Faculty of Economy, Universitas Negeri Jakarta. 2012. 
This research is made to show how the influence of the Employee Stock 
Ownership Program (ESOP) implementation to the performance of Indonesian 
Stock Exchange (IDX) registered corporates, by analyzing the difference of their 
performance before and after the implementation, as represented by their sales 
growth. 
This research was conducted at The Capital Market Database of 
Indonesian Business and Information Institute, using survey method with 
comparative study approaching in order to analyze the difference on before and 
after the implementation of ESOP from the year 2004 to 2008. The population in 
this research was 231 corporates, with 20 samples used. 
Liliefors normality test was used in this research. In the comparing cluster 
(X2) Lo was 0.1483 and 0.1261 for the compared cluster (X1). At α = 0.05 and n = 
20, Lt was 0.190 for X2 and 1.190 for X1. As the both clusters’ Lo are less than Lt, 
both clusters’ data were concluded to be normally distributed. 
For the test of homogeneity, this research used Chi-Square test. The 
extracted χ2 was 0.0681 and χ2(1-α)(n-1) was 3.84, at α = 0.05 and n = 20. Since χ
2
 is 
less than χ2(1-α)(n-1), both clusters’ data were supposedly homogenous. 
T-test was used for hypothesis testing. The extracted tscore was 4.042 at α = 
0.05 and df = n-1, tdistribution was 2.093. Since the extracted tscore is more than 
tdistribution, it is concluded that there are some differences at the corporates’ 
financial performance before and after the ESOP implementation. As such, this 
research has drawn a positive conclusion of the influence of ESOP 
implementation to the performance of registered corporates. 
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